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THE SF 


Business activity in New England during the 
past two months has been greater than in the 
early part of the summer, and considerably bet- 
ter than at this time last year. Output in the lead- 
ing industries in this district increased seasonally 
to about the usual extent during August and the 
early part of September. In fact, New England 
mills and factories reported more improvement 


than plants in the same 


TUATION 
cent weeks been assisted by generally good grow- 
ing conditions, and as a result the situation com- 
pares favorably with that existing in the late 
summer last year, or the average of the previous 
five years. Distribution of merchandise by New 
England railroads during August and September 
was in much larger volume than in the corre- 
sponding months a year ago. Retail trade of rep- 
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favorable as manufac- 
sales 
during August increas- 
ing only 3.6 per cent as 
compared with a year 
ago, trade was 
exceptionally poor. De- 
partment stores con- 
tinued to report that 
charge business is 
very much better than 
cash business. In fact, 


turing activity, 


when 
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construction continues to furnish approximately 
half of the new work. The number employed at 
representative establishments in Massachusetts 
increased two per cent in August. This is the first 
month since last February in which an improve- 
ment in the number on pay rolls has been re- 
ported. Furthermore, a larger proportion of these 
employees were reported to be on full-time work- 
ing schedules than in any month but one since 
early in 1924. The New England crops have in re- 


for new construction during 
‘gest on record. The amoun 
remains very 
Dodge Company 


sistently been larger 
than last year, whereas 


cash sales have 


ntracted for 


de been 
less. Wholesale commodity prices were firmer in 
the first three weeks of September than in Au- 
gust. The average level,as reported by the Bureau 
of Labor Statistics, was slightly more than 60 
per cent higher than in 1913, and seven per cent 
higher than a year ago, due mainly to higher 
prices for farm products. Money rates continued 
to strengthen in September, New England mem- 
ber banks’ loans to customers increasing to the 
largest volume on record. 
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MONEY AND BANKING 


In the days before the Federal Reserve system 
was established, an increase of one per cent in 
money rates often occurred during the so-called 
crop-moving season, extending from about the 
first of July to the middle of October. The oper- 
ations of the Federal Reserve system have greatly 
modified the seasonal fluctuations of former 
times, so that most of the changes in money rates 
are reflections of the broader movements of 
trade. There has been an increase in money rates 
since midsummer, amounting in the case of the 
best commercial paper to not over one-half of 
one per cent. ‘This increase in part may be as- 
cribed to the seasonal tendency, and also to a 
continued large volume of borrowing from mem- 
ber banks. In the first part of September, in 
fact, total loans and discounts of member banks 
in the leading centers of the country were the 
largest in over four years. Commercial paper 
rates, while still lower than their average over the 
past 35 years, are about 114 per cent above the 
low point reached last October. Acceptances of 
90-day maturity were on a 314 per cent basis 
early in August, but late in September increased 
to slightly over 3% per cent, or just above the 
rediscount rate of the Federal Reserve Banks of 
Boston, New York and several other centers. 
Within the member banks the prevailing rates on 
loans to their customers based on commercial 
paper are approximately the same as a month 
ago, but loans secured by collateral have become 
a shade firmer. 

Bond prices increased during the latter part of 


August and the first three weeks of September, 
accompanied by an increased volume of trading, 
and a larger amount of new offerings. Bond 
prices on the average, however, did not recover 
to the higher prices prevailing early in June. Se- 
curity markets were active in September, average 
prices of representative industrial stocks making 
a new high record for all time. Railroad stocks 
were not quite so buoyant, their highest average 
during the first three weeks of September barely 
exceeding the highest prices of August. 

Commercial loans to customers in the Boston 
banks increased during the first three weeks of 
September, following the usual trend. Net de- 
mand deposits, in fact, during this period in- 
creased somewhat more than usual. The average 
volume of collateral loans remained at the Au- 
gust level. Member banks’ holdings of securities 
increased steadily from early in the year until the 
middle of August, but since that time there has 
been a noticeable reduction. 

While there have been rather marked fluctua- 
tions in the borrowings of member banks from 
the Federal Reserve Bank of Boston, the general 
tendency since last October has been toward a 
larger volume. During this period money rates 
have been strengthening. The reserve bank’s 
holdings of Government securities were reduced 
to a negligible amount last June, and have not 
been materially increased since that time. Hold- 
ings of acceptances also were reduced during the 
first eight months of this year, but in September 
a large amount of bills was purchased. 
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Money rates have recently risen to the highest point in over a 
year. Bond prices strengthened slightly during August and the 
first part of September. 

Sources of data—Federal Reserve Bank of New York and 
New York “Times.” 


Loans to member banks declined from August to September but 

remained considerably larger than a year ago. The volume of 

reserve bank credit in use in this district has declined steadily 
since last December. 
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RETAIL AND WHOLESALE TRADE 


During the first four weeks of September de- 
partment store sales in New England were about 
one per cent greater than during the first four 
weeks of September last year, according to pre- 
liminary reports received by this bank. This is 
less than the usual growth from year to year of 
sales of these stores. Furthermore, inasmuch as 
September sales last year were of relatively small 
volume, the small increase of this September did 
not bring the volume of department store sales 
to a satisfactory level. 

SALES CONDITIONS 
Aug.,1925, Jan.thru Aug., 1925 


compared with 


Aug., 1924 Jan. thru Aug., 1924 


Connecticut Department Stores... + 4.5% +2.4% 
Maine Department Stores ...... + 4.0 ).2 
Massachusetts Department Stores 3.9 +() 
Rhode Island Department Stores. + 6.8 E 
Vermont Department Stores .... + 1.3 Sa 
Boston Department Stores....... + 2.5 1.0 
Boston Women’s Apparel Shops... + 3.0 +-7.0 
New Haven Department Stores.. + 7.3 +-2.6 
Providence Department Stores... + 9.3 +-1.7 
N. E. Department Stores........ + 3.6 0.5 
N. E. Wholesale Grocers........ 15 +-0.2 
N.°E. Wholesale Shoe Concerns... +-20.8 428.5 


During August, as has been true throughout 
the greater portion of this year, the southern 
New England stores had more satisfactory trade 
conditions than the average New England store. 

During this year the larger increases in whole- 
sale shoe sales have come through the sales of 
rubber footwear, rather than leather shoes. 
Wholesale stocks of both leather and rubber foot- 


wear so far this year have averaged less than 
during either of the past two years. 


CREDIT CONDITIONS 


Percentage of Total Accounts Outstanding at the First of 


August Collected During August 

1924 1925 
boston Departtient Stores. <csicdccswedeceases 44.5% 46.0% 
3oston Women’s Apparel Shops............. 40.7 42.0 
New Haven Department Stores.............. 51.0 49.8 
Providence Department Stores..... edrecmcee ay — eee 45.5 
New England Department Stores............ 47.7 47.8 
N. E. Wholesale Grocery Concerns....... 70.6 69.6 
N. E. Wholesale Shoe Concerns............. 28.8 33.8 


Of the women’s apparel lines, misses’, juniors’ 
and girls’ wear sold more readily during August. 
Men’s and boys’ clothing sold rather slowly, and 
only a fair volume of trade was reported in men’s 
furnishings. 

SALES AND STOCKS BY DEPARTMENTS 
New England Department Stores 
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January through August, 1925, compared with January through 
August, 1924 
Sales Stocks 
Silk & Velvet Dress Goods.. 13.5% 1.7% 
Woolen Dress Goods .... 15.5 a4 
Cotton Dress Goods ...... a : 9.8 - 8.4 
Silverware & Jewelry .....6.0cc0000050% 4 er 2 
Wer 6: Cienite ooo dace seevewe nee : 7.9 4.8 
Men’s Furnishings ........... i : + 2.5 8.3 
howe "WORE ccccucseces<s : , + 3.1 $.9 
Women’s Ready-to-Wear .............. 10.6 5] 
Misses” Ready-to-Wear .cscciceccsscace 0.8 3.8 
Juniors’ & Girls’ Ready-to-Wear ........ 4-12.3 5.5 
MIOES: vudigesceucwanadade.ddorereues + 0.9 2.6 
Women’s & Children’s Gloves ........... 15.5 10.8 
Corseta G&. Tieaaneres: is dicic oo ok cs , 0.4 3.4 
Women’s & Children’s Hosiery ete aes 2.8 ‘A 
Knit Underwear, inc. Glove Silk ....... + 2.2 - 6.0 
Silk & Muslin Underwear .............. 5.6 3.0 
Women’s & Children’s Shoes .....:...... + 5.3 —14.7 
RGINNONG vacua acetieneacuc ce ccc sce canes 3.8 — 1.6 
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Sales of furniture during August are ordinarily the largest of any month in the year. In 


August this year sales were slightly larger 


than two years ago and considerably above those of last year. Sales of floor coverings and draperies, lamps and shades were also 
larger than last year. 
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NEW ENGLAND MARKETS 


Bangor:—Not much change in business in re- 
cent weeks. Measured by debits, business of 
about the same volume in September as in Sep- 
tember, 1924. Comparatively little unemploy- 
ment. 

Boston:—Slight improvement in industrial sit- 
uation during September. Wool market slightly 
more active and prices steadier. Cotton goods 
more active. Hides and leather moderately busy. 
Value of retail sales in first three weeks of Sep- 
tember about equal to sales of September, 1924. 

Burlington:—Gradual improvement in business 
and industrial conditions noted in recent weeks. 
Local textile mills still on part-time schedules, but 
working forces increased during August. 

Concord, N. H.:—General business situation 
continues good. Overtime in some manufactur- 
ing plants. Part-time work in quarries reported. 
Building industry continues active. 

Fall River:—Improved tone developed in cot- 
ton mill situation in September. Mills reported 
to be operating about 60 per cent of capacity. In- 
crease in sales of print cloths noted in recent 
weeks. 

Hartford:—Most manufacturing plants on full 
time, except in textile lines, where part time still 
prevails. Very little unemployment evident. Re- 
tail trade fair in August, but collections reported 
slow. 

Haverhill:—Increased activity reported by lo- 
cal manufacturing plants during August and Sep- 
tember. Substantial increase of employment and 
workers’ earnings noted at reporting concerns 
during August. 

Lawrence:—General business and_ industrial 
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conditions still unsatisfactory. Small increase in 
activity at woolen and cotton mills during August 
and early September. Large proportion of work- 
ers in local manufacturing plants still on part- 
time schedules. 

New Bedford:—LBut little change in business 
conditions in recent weeks. Tine goods produc- 
tion maintained during August, but sales de- 
clined. Small decrease of employment in report- 
ing concerns during August. 

New Haven:—Improvement in industrial con- 
ditions noted during August. Most concerns on 
full schedules and labor well employed. August 
retail sales totaled seven per cent more than in 
August, 1924. 

Portland:—Measured by bank debits, volume 
of business during September considerably in ex- 
cess of September, 1924. Most industrial plants 
reported to be on nearly full working schedules. 

Providence:—Surplus of workers reported in 
textile, machinery and jewelry lines. Some im- 
provement noted during September, especially in 
jewelry manufacturing. Local silk mills on full 
time. Retail trade reported good, sales in August 
being substantially above last year. Bank debits 
considerably greater in September than in Sep- 
tember, 1924. 

Spring field :—Industrial conditions good. Most 


manufacturing plants on full time. Call for work- 


ers at public employment office increased sharply 
in month ending September 15, and was greater 
than in corresponding period last year. 

Worcester :—Business and industrial conditions 
generally favorable. High rate of activity con- 
tinues in metals lines. Large volume of build- 
ing contracted for during August. 
- " 
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There was no change in the rate of business activity in New 

England between July and August after making due allowance 

for the usual seasonal fluctuations of production and trade. The 

index is approximately 3 per cent higher than the monthly 
average during 1922-1923. 


In New England there continue to be more failures than a year 

ago but in the country as a whole current failures are less numer- 

ous than in 1924. These statistics are based on an average of 
Dun’s and Bradstreet’s reports. 
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COMMODITY PRICES AND 
Building:—A high rate of building activity 
prevails in practically all parts of the United 
States. The total value of contracts awarded dur- 
ing August in the 36 eastern states was higher 
than for any previous month, and about 65 per 
cent greater than in August, 1924. Although the 
value of contracts awarded in New England de- 
clined from July, the record month, the total was 
still large, being the second highest on record, 
and about 60 per cent over August last year. The 
proportion of residential building was slightly 
more than 50 per cent of the total, and the value 
of contracts awarded for this class of building in 
both New England and the country as a whole 
reached a new peak in August. 


Carloadings:—Shipments of merchandise and 
miscellaneous freight over the railroads continue 
in large volume, and early in September the fig- 
ures reached a new high peak. The upward trend 
of merchandise shipments has been more pro- 
nounced for the country as a whole than in New 
England. Although the figures for this district 
have shown a small increase in recent weeks, the 
advance during August was less than what might 
be seasonally expected. 


Commodity Prices:—A recovery following the 
decline in the previous month was noted in whole- 
sale commodity prices during September. Week- 
ly price indices recorded a rather sharp decline 
during August, but the average for the month 
was slightly higher than in July. In mid-August 
the number of price declines was considerably in 
excess of the number of advances. Since then, 
however, the latter have — ] ers, and 


INDUSTRIAL CONDITIONS 

by the third week of September were once more 
in the majority. Wholesale prices of basic com- 
modities during September were approximately 
eight per cent higher than in the corresponding 
month last year. 


Employment:—Continued improvement was 
evident in the employment situation during Au- 
gust and the first half of September. The number 
of workers in manufacturing establishments of 
New England and throughout the country was 
considerably greater in August than in August 
last year. ‘The total number of workers in re- 
porting Massachusetts establishments in August 
was greater than in the previous month. The per 
cent on full time also showed a substantial in- 
crease and, with the exception of last February, 
was greater than at any time since the spring of 


1924. 


Leather:—lReports of improving conditions in 
the local leather and shoe market have been is- 
sued in recent weeks. Although most of the 
business in hides and leather continues on a con- 
servative basis, the total volume has shown a 
slight tendency to expand. Prices have continued 
steady. Most of the local shoe factories report 
good business and, as a result, production has 
increased, 

The total output of shoes in New England dur- 
ing August was 25 per cent greater than in the 
previous month, and about 12 per cent greater 
than in August last year. The increase in pro- 
duction in New England was relatively greater 
than for the United States as a whole, comparing 
with a bee per cent increase over the previous 
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Rasic commodity prices declined during August but increased 
ightly in the first three weeks of September. The upper curve 
represents the average price of 20 basic raw materials while the 
lower curve represents the net number of commodities increasing 
or decreasing in price out of a list of 325 wholesale commodities. 
Sources of data—Federal Reserve Bank of New York and 
“Dun’s Review.” 
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month and a nine per cent advance over August, 
1924. 


figures for the total United States indicate a more 


Relative to the average of 1919, however, 


favorable situation than do the figures for New 
kengland. 

Metals:—September reports of output, ship- 
ments and consumption of iron and steel were 


generally favorable, and recorded a continuance 
of the improving conditions which existed during 
the greater part of August. Pig iron production 
increased in August, thus ending the decline in 
evidence since last March. The output of steel 
ingots was substantially larger than in the previ- 
ous month or August last year, daily output aver- 
Unfilled orders of the 
United States Steel Corporation were less on 
September 1 than on August 1, but the change 
was practically negligible. In spite of the fact 
that there has been an improvement in the pro- 


aging 35 per cent greater. 


duction and consumption phases of the industry, 
there has been no commensurate improvement in 
prices. During September, however, a tendency 
toward firmness developed, and increases in quo- 
tations on pig iron were noted. 

Sales of pig iron in the New England market 
have recently been, for the most part, in small 
lots, but the total volume is reported to be hold- 
ing up well, with prices firm. Sales of foreign 
iron are relatively large, and shipments into Bos- 
ton fairly heavy. The structural iron market con- 
tinues very active, and mill orders are reported 
to be in excess of shipments. Non-ferrous met- 
als markets have recently shown increased activ- 
ity, and prices have tended to advance. 
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New England shoe production increased rapidly in July and 
August due to the beginning of the new season. August data 


are preliminary. 


rce of data—U. S. Department of Commerce. 


Textiles:—-Gradual improvement in the New 
[england cotton textile situation continued during 
September. But few mills were reported to be 
curtailing operations, and some opened earlier 
than anticipated after the vacation and inventory 
period. Sales of cotton fabrics showed a tend- 
ency to expand in September, following a small 
Sales of fine 
goods were less in August than in July, and 


volume of business in August. 


only slightly above August of last year, while 
production showed only a small decrease. One 
of the most satisfactory phases of the recent im- 
provement has been the gradual increase in manu- 
facturing margins, which on gray goods was 
about normal late in September. 

The consumption of wool by New England 
mills increased about five per cent in August over 
the previous month, but was slightly less than in 
August of last year. 
market has recently been quiet, prices have shown 
increasing stability. 


Although the local wool 


A small expansion in the 
volume of trading has developed, confined chiefly 
to domestic wool of medium quality, and a more 
optimistic feeling for a strengthening market has 
prevailed. Prices of woolen and worsted goods 
on September 15 were slightly lower than quota- 
tions of the month previous. The lower scale of 
prices has tended to stimulate the goods market 
somewhat, and reports of an expansion in the 
volume of trading have been issued. 

A high rate of activity continues in the New 
England silk mills. A large volume of orders is 
reported to be on hand, and mill operations are 
generally at capacity. Raw silk prices during 
August and the first three weeks of September 
were strong, and the market was active. 
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Merchandise carloadings on both New England roads and those 
throughout the country have since late last winter been consider- 
ably in excess of loadings a year ago. 
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THE CROP SITUATION 


New England crops have in recent weeks been 
assisted by generally good growing conditions and 
as a result the situation compares favorably with 
that existing in the late summer last year, or the 
average of the previous five years. Hay is the 
most important feed crop grown in New Eng- 
land, and in Maine, New Hampshire and Ver- 
mont large crops of moderate quality are report- 
ed. The acreage devoted to the production of 
oats, of chief importance in Maine, New Hamp- 
shire and Vermont, was increased this year and 
yields per acre have been generally above last 
year and above average. Corn for grain and 
silage is an important New England crop and, ex- 
cept in northwestern Vermont, it is considerably 
above average and above last year. Acreage of 
sweet corn for canning is 16 per cent greater than 
in 1924. It is reported to be yielding well in 
most places and is in good condition. New Eng- 
land pastures, although reduced by the lack of 
rain recently, are considerably better than last 
year. The New England potato crop is estimated 
to be 25 per cent less than last year’s but 7 per 
cent above average. New England’s commercial 
apple crop is reported slightly less than last year, 
although an increase is noted in Connecticut and 
Vermont. The Connecticut Valley tobacco crop 
is one of the best raised in several years both as 
to yield per acre and condition. 

The following table shows the estimated yields 
of the important crops as compared with last 
vear’s production. 

NEW ENGLAND CROPS 
(In thousands of units) 





Forecast Yield Per Cent 

Crop Sept. 1, 1925 1924 Change 
Cone CBG asees fo cirelccins 14,223 12,310 +15.5 
Spring Wheat (Ba.) ..60<0ss 325 190 +71.0 
OES Ce Sacesiom ness raceme 9,719 8,326 +16.6 
ELOe (CLOMAY. pisces oes comes 4,538 4,432 + 2.5 
Tobacco (Pounds) .......... 13,038 12,158 + 7.2 
Potatoes CG) cic ccccscves 41,864 56,170 4 
Apples (Barrels) .......... 1,838 2,087 —11.8 


Although the crop condition reports of the De- 
partment of Agriculture as of September 1 
showed increases as compared with a month 
earlier in the estimated yields of some of the 
country’s important crops, agricultural produc- 
tion on the whole is forecast to be somewhat be- 
low the average of recent years. Estimated yields 
of wheat, oats, hay and potatoes were on Septem- 
ber 1 smaller than the final production of last 
year, while relatively small increases in the to- 
bacco and cotton crops and a fairly large increase 
in the corn crop were reported. . 

Prices of the important agricultural products 
this year have as a rule indicated fairly accurately 


the conditions prevailing in the production phase 
of the various crops. For example, each bi- 
monthly forecast of the 1925 cotton crop has been 
greater than the corresponding estimate of last 
year. The excess, however, has declined consid- 
erably since June. Spot cotton prices, on the 
other hand, were below last year’s until the third 
week of September, when the price was slightly 
higher than that of last year at the corresponding 
time. 

Corn prices have also recently shown the effect 
of conditions in the production phase of the situ- 
ation. During the first half of this year corn 
prices ran above those of last year. An unusu- 
ally large potential crop this year, however, has 
tended to depress values, and since the middle of 
July corn quotations have been below those of 
last year. 

Prices of wheat have thus far during 1925 been 
above last year, indicating a smaller available sup- 
ply for domestic consumption. However, wheat 
prices are directly affected by other than domestic 
influences, and although this country’s production 
is estimated to be below the harvest in 1924, the 
effect of large crops in other countries, notably 
Canada, has been felt very recently. In addition 
to a large increase in the United States visible 
supply of wheat during the last days of Septem- 
ber, heavy receipts of wheat at the principal grain 
centers of the Dominion, the largest ever report- 
ed at that time of the year, had much to do with 
forcing values down in our domestic markets. As 
a result, quotations on wheat late in September 
approached nearer to the prices of the corre- 
sponding period last year than at any time thus 
far during 1925. 





POTATO CROP OF MAINE 











The crop this year will be considerably less than a_year ayo, and 

slightly below the previous five-year average. Due to higher 

prices, the total farm value will be greater than in any of the 

three previous years. The farm value in 1925 is based on 
September 15 prices. 


Source of data-—U. S. Department of Agriculture. 
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SUMMARY OF BUSINESS CONDITIONS IN THE UNITED STATES 

i ~ a‘ Production of basic commodities declined in August to the low- 
est level of the year, but was considerably higher than during the 
summer of 1924. Distribution of goods at wholesale and retail 
continued in greater volume than a year ago. Seasonal growth 
in the demand for credi 


PRODUCTION IN BASIC 


t, arising partly from financing of the crop 
novement, was reflected in an increase in the volume of commer- 
cial borrowing. 


Production:—The Federal Reserve Board’s index of production 
in basic industries, which is adjusted for seasonal variations, de- 
clined four per cent in August, but was 15 per cent higher than a 
year ago. Output of steel and of bituminous and anthracite coal, 
and activity in the woolen industry increased in August, while mill 
consumption of cotton and the production of flour and lumber de- 
creased. Employment and earnings of factory workers were 
larger in August than in July, but continued smaller than in June. 
Building contracts awarded during August, owing chiefly to large 
awards in New York, exceeded all previous records. Crop re- 
ports of the Department of Agriculture at the beginning of Sep- 
tember, as compared with forecasts a month earlier, indicated 
somewhat larger yields of spring wheat, oats, barley, hay and to- 
bacco, and smaller yields of corn and potatoes. The mid-Septem- 
ber cotton crop estimate was 13,931,000 bales, compared with a 
forecast of 13,740,000 bales on September 1. 


Trade:—Wholesale trade was five per cent larger in August 
than in July, owing to seasonal increases in the sales of dry goods 
and shoes, and sales of all lines except groceries were greater than 
those in August, 1924. Sales at department stores and at mail 
order houses showed less than the usual increase in August, but 
continued in greater volume than last year. Stocks of merchan- 
dise at department stores increased in August, and for the first 
time this year were considerably larger than in the corresponding 
month a year ago. Wholesale firms in all leading lines except 
drugs and hardware reported smaller stocks on August 31 than a 

— - ——, month earlier. 
FACTORY EMP! PAYROLL | Total ‘freight carloadings were larger during August than in 
NITED STAT any month since last October. Coal shipments, preceding the an- 
thracite strike, were especially heavy. Less than carload lot ship- 
ments continued to increase, and the movements of live stock and 
erains were seasonally greater than in July, although smaller than 
in August, 1924. 


Prices:—Wholesale prices showed a further slight advance in 
\ugust, and were near the high level reached in the spring of this 
vear. Prices of agricultural commodities, which in recent months 
have been above the average for all commodities, increased further, 
while prices of other commodities declined slightly. Between the 
end of August and the latter part of September prices of bitumi- 
nous coal, pig iron, rubber and cotton advanced, and prices of 
spring wheat, corn, raw sugar and wocl declined. 


Bank Credit:—At member banks in leading cities, loans, chiefly 
for commercial and agricultural purposes, showed further seasonal 
SS . increases during the first half of September, and at the middle of 
MEMBER BANK CREDIT | the month were about $275,000,000 higher than at the end of July. 
UNITED STATES Investment holdings remained in about the same volume as during 
previous months, but loans on securities increased, and on Sep- 

tember 16 were near the highest level of the year. 

A further growth in the total of Reserve bank credit in use oc- 
urred during the five-week period ending September 23. Mem- 
ver bank borrowings increased in the early part of September and, 
after a temporary decline during the period of Treasury financing, 
increased to a larger total than at any time since the beginning of 
1924. The seasonal growth in the demand for currency during 
\ugust was reflected in an increase of $65,000,000 in total money 
in circulation. 

Money rates showed a firmer tendency during the last week of 
\ueust and the first three weeks of September. The prevailing 
rate on prime commercial paper remained at 4% per cent, but 


there was an increased proportion of sales at 414 per cent. 


Cc 
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